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s
. . N
Name of Offering (D check if this is an amendment and name has changed, and indicate change.) Vi /\k
Northern Access LLC (the "Issuer") LA >N
:EIVED NG
%

Filing Under (Check box(es) that apply): L] Rule 504 [] Rule 505 X Rule 506 [ section46) ] uLog” ¥
Type of Filing: [_] New Filing X Amendment

ya

A. BASIC IDENTIFICATION DATA . WAR B %80
1. Enter the information requested about the issuer el /clﬁ‘///
Name of Issuer (D check if this is an amendment and name has changed, and indicate change.) N . Q;}/ZQ/SJ/\/
Northern Access LLC /#] R, 2
Address of Executive Offices (Number and Street, City, State, ZIP Code) | Telephone Number (Including Afea Codé)
c/o Telluride Asset Management LLC, 1000 Parkers Lake Road, Wayzata, Minnesota 55391 (952) 653-6400 N
Address of Principal Business Operations (Number and Street, City, State, ZIP Code) | Telephone Number (Including Area Code)
(if different from Executive Offices) same as above same as above

Brief Description of Business  To engage in market making and floor trading activities on securities and commodities exchanges.

Type of Business Organization

D corporation D limited partnership, already formed @ other (please specify): Limited Liability Company
[] business trust [ limited partnership, to be formed e OO

Month Year FPirivw=we==
Actual or Estimated Date of Incorporation or Organization: @ @ B Actual [ Estimated g 1 Ana
Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service abbreviation for State: M V\R (Z < &,@J‘US)

R )]
CN for Canada; FN for other foreign jurisdiction) @
o 0D

EINANCIAL

GENERAL INSTRUCTIONS

Federal:
Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15 U.S.C. 77d(6).

When to File: A notice must be filed no later than 15 d%ys after the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and Exchan%e
Commission (bSEC) on the earlier of the date it is receive: bg/ the SEC at the address given below or, if réceived at that address after the date on which it is due, on the date
it was mailed by Uhnited States registered or certified mail to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Reﬁuired: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be photocopies of
the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and, offering, any changes thereto, the
information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E and the Appendix need not be filed with the SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offerinﬁ Exemption (ULOE) for sales of securities in those states that have adopted ULOE and that have
adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales are to be, or have been made. If a state
requires the ngfmenl of a fee a§ a precondition to the claim for the exemption, a fee in the proper amount shall accomé)any this form. This notice shall be filed in the appropriate
states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must be completed.

ATTENTION
Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure to file the
appropriate federal notice will not result in a loss of an available state exemption unless such exemption is predicated on the
iling of a federal notice.

/A Ve Ve NS

Persons who respond to the collection of information contained in this form
are not required to respond unless form displays a currently valid OMB number. SEC 1972 (6-02) 10f8



A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
¢ Each promoter of the issuer, if the issuer has been organized within the past five years;

e Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of
the issuer;

¢ Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

» Each general and managing partner of partnership issuers.

Check Box(es) that Apply: @ Promoter [] Beneficial Owner D Executive Officer l:] Director E General and/or
Managing Partner

Full Name (Last name first, if individual)
Telluride Asset Management LLC (the "Investment Manager')

Business or Residence Address (Number and Street, City, State, Zip Code)
1000 Parkers Lake Road, Wayzata, Minnesota 55391

Check Box(es) that Apply: [:] Promoter | | Beneficial Owner  [X] Executive Officer [] Director [J General and/or
Managing Partner

Full Name (Last name first, if individual)
Hajas, Peter

Business or Residence Address (Number and Street, City, State, Zip Code)
c/o Telluride Asset Management LL.C, 1000 Parkers Lake Road, Wayzata, Minnesota 55391

Check Box(es) that Apply: [:] Promoter D Beneficial Owner @ Executive Officer |:] Director D General and/or
Managing Partner

Full Name (Last name first, if individual)
Kuper, Mark

Business or Residence Address (Number and Street, City, State, Zip Code)
¢/o Telluride Asset Management LLC, 1000 Parkers Lake Road, Wayzata, Minnesota 55391

Check Box(es) that Apply: [:] Promoter & Beneficial Owner D Executive Officer D Director D General and/or
Managing Partner

Full Name (Last name first, if individual)
Telluride Special Investment Fund LLC

Business or Residence Address (Number and Street, City, State, Zip Code)
c/o Telluride Asset Management LLC, 1000 Parkers Lake Road, Wayzata, Minnesota 55391

Check Box(es) that Apply: [:| Promoter D Beneficial Owner D Executive Officer D Director D General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: D Promoter D Beneficial Owner L__] Executive Officer [:l Director D General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: D Promoter l:l Beneficial Owner [:] Executive Officer [:l Director D General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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B. INFORMATION ABOUT OFFERING

. YES
1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? .....coooovvriiinceieer e D
Answer also in Appendix, Column 2, if filing under ULOE.
2. Whatis the minimum investment that will be accepted from any individual? ... 30
YES
3. Does the offering permit joint ownership of @ SINGIE UNI? ...t et b s nne @
4.  Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any commission
or similar remuneration for solicitation of purchasers in connection with sales of securities in the offering. 1f a person to be
listed is an associated person or agent of a broker or dealer registered with the SEC and/or with a state or states, list the name
of the broker or dealer. If more than five (5) persons to be listed are associated persons of such a broker or dealer, you may
set forth the information for that broker or dealer only.
Full Name (Last name first, if individual)
Not Applicable
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States" or check individual StAtes)...........ocoiiiirirircrccce et e [ An states
[AL] [AK] [AZ] [AR] [CA] [CO) [CT] [DE] [DC) [FL] [GA] [HI) [ID]
{1L] [IN] (1A} [KS] [Ky]  [LA] [ME] (MD]  [MA]  [M]] [MN]  [MS] (MO]
[MT}  [NE] (NV]  [NH] [NJ] (NM]  [NY] INC] [ND] [OH]  [OK]  [OR] [PA]
R (SC]  [SD] [TN] [TX] [UT] [VT]  [VA] [WA] [WV] [WI] [WY] [PR]
Full Name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States” or check INAIVIAUA STAIES).....oiiiiiiiii it sttt e e e sbe s et eb et eenbe e sbessne e D All States
[AL] [AK] [AZ] [AR] [CA] [CO] [CT] [DE] [DC] [FL] [GA] [H1] [1D]
(IL] [IN] ta] (K] (KY]  [LA] [ME] [MD}  [MA]  [MI] [MN]  [MS]  [MO]
[MT] [NE] [NV] [NH] (NI [NM] [NY] [NC] [ND] {OH] [OK] (OR] [PA]
[RI] (SC) [SD]  [IN] [TX] (UT] [VT] fVA]  [WA]  [WV] W] [(WY]  [PR]
Full Name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States" or check iNdIVIAUA SEALES)......cvvviiiiieeeiicctnie sttt s b st et sesse st se st bere st b e e s s seserasaeas D All States
[AL] [AK] [AZ} [AR] {CA] [CO] cn [DE] (DAY (FL] {GA] [HI] (ID]
(1L] [TN] (1A] [KS] [KY] [LA] [ME] [MD}]  [MA] Y [MN]  [MS] (MO]
MT) [NE] [NV] [NH] [NJ] [NM] [NY] [NC] [ND] [OH] [OK] [OR] [PA]
{R1] (SC) [SD]  [TN] (TX] (UT] [VT] [VA] (WAl [WV]  [WI]] (Wy]  [PR]

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

1.  Enter the aggregate offering price of securities included in this offering and the total amount already sold.
Enter "0" if answer is "none" or "zero." If the transaction is an exchange offering, check this box D and

indicate in the columns below the amounts of the securities offered for exchange and already exchanged.

Aggregate Amount Already

Type of Security Offering Price Sold
DD e e e ettt a s $0 50
EQUILY oo et et ea e e $0 $0

D Common D Preferred

Convertible Securities (InCluding WaITANLS) ....cocvreiiesiisr s es 50 50

Partnership INLETESTS .oc.oviviiiiiiiiri ettt s s eas e as $0 $0

Other (Specify _Limited Liability Company Interests (the "Interests"))(a) ............cooconreiiiecnnnnnns $50,000,000 (b) £3,044,199.36
TOAL ettt et ettt e r e etae s reeeese e e saasaaabssaseesaseesasesaseantessesenssnsssnassannseessasasseeansesssasaren $50,000,000 (b) $3,044,199.36

Answer also in Appendix, Column 3, if filing under ULOE.

2. Enter the number of accredited and non-accredited investors who have purchased securities in this offering
and the aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate the number of
persons who have purchased securities and the aggregate dollar amount of their purchases on the total lines.
Enter "0" if answer is "none" or "zero.”

Aggregate
Number Dollar Amount
Investors of Purchases
AcCTEdIEd INVESIOTS .o et b 5 $3,044.199.36
INON-ACCTEAIEA INVESLOTS ..ouieuiiiisiiies ettt ettt b et ettt et e eaeeiasb s ettt t et et e e s e saenanansent 0 $0
Total (for filings under Rule 504 only) ..o N/A SN/A
Answer also in Appendix, Column 4, if filing under ULOE.
3. If this filing is for an offering under Rule 504 or 505, enter the information requested for all secunties sold
by the issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the first sale of
securities in this offering. Classify securities by type listed in Part C - Question 1.
Type of Dollar Amount
Type of offering Security Sold
RULE 505 ettt et e e e e ee e e st e e r e e et eateeae e e er e e aatae st s eanseareeeabeene s resen b eennrenaeeeraenes N/A SN/A
REZUIAHION A L.oiiiiii ittt ettt a e b kbbb N/A SN/A
RUIE S04 .o e e s ek N/A SNJA
TOtAL e e st b bt et naeeneaes N/A SN/A
4. a. Fumish a statement of all expenses in connection with the issuance and distribution of the securities in
this offering. Exclude amounts relating solely to organization expenses of the issuer. The information may
be given as subject to future contingencies. If the amount of an expenditure is not known, furnish an
estimate and check the box to the left of the estimate.
TranSfer AZENE'S FEES ..ooiiiiiiiii i e e p bbbt & 30
Printing and Engraving Costs.... . & $0
LeBAl FEES ..ottt ittt e et en st st beea e e e e ba s et e R s S eR b e bt e Rt e b et e SRt b e e b SRR LR A e b e Rt e bt e b e S e e e e b e e RS S E S e R e e R e e Re S be e R s e tnateete & $25,000
ACCOUNLING FEES.....eiioriiiiiiiite ettt et ettt et cs st e s saeesa e em e e e bt s s4 e e e s o b e e b b e £ e e r s s b be s e em s e s be s sabeemn e s sataen e s aresanaan & $10,000
ENZINEEIING FEOS ..ottt ettt a8 h et se b e s e bt e s s b ekt s e ke bbb b eme et ens s ennnenn @ 30
Sales Commissions (specify finders’ fees SEPArately) .....oovuecreereerieceeeree e @ $0
Other Expenses (identify) FIHng Fees ettt e @ $5,000
TOUA e ettt bbbt h et he bR ettt e ebe et R et £t Rt ettt r ettt e & $40,000

(a) The Essuer has issued two classes of Interests. Class A Interests and Class B Interests are substantially similar, except Class B Interests do
not have voting rights.
(b) Open-end fund; estimated maximum aggregate offering amount.
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COFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

of the purposes shown.
to the teft of the cstimale.
issuer set forth m response to Part C - Question 4.b above.

b. Enter the dilference between the aggregate offering price given in response to Part C - Question | and

1o1al cxpenses furnished in response Lo Part € - Question 4.a. This ditference is the "adjusted gross proceed provecds
1o the issuer.”

hudicate below the arnount of the adjusted gross proceeds (o the issuer used or proposed to be uscd for cach

Salancs and FECS. ..o e
PUrChase Of 16al ESTAIE .....c.iiiiriiii et i s e s s e e
Purchase, rental or leasing and installation of machinery and equipment.............c.coccernvirneeen

Construction or leasing of plant buildings and facilities.........cooveiiiiiniininn e

Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another

ISSUCT PUFSUBNL €0 B MICTECT) 1.uvvvivieiiisniiiietsieeir bt sress s aris s seavesstveasasnsshsasssssessstesnassssssasasas
Repayment of indebtedness ... i e s s

WOTKING CAPHAY -..oceiveriec et e v et sae e et er e s st ce e abe e ean s e e mnaaene st s sastanses

Other (specify): _Portfolio Investments

COIUMN TOAIS ...cvoeeeeeee e ettt mes eese e ren s eesesseesbessas sh s sasenbsbessasse st aatarabessssasrass

Total Payments Listed (column totals added).......................

If the amount for any purposc is not known, furnish an estimale and check the box
The total of the payments listed wust equal the adjusted gross proceeds to the

Payments to
Officers,
Directors, &
Affiliates

................ X so

39950000 ...

Payments lo
Others

X so

& so

X so

X s

X so

X so

& so

X so

B so

B so

X so

X s

X so

(X 549,950,000

X so

K s

X so

K s49.950.000

B s49.950000

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice if filed under Rule 505, the following
signature constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon wrilten request of its stafY, the
information fumished by the issuer to any non-accredited investor pursuant (o paragraph (bX(2) of Rule 502.

Issuer (Print or Type) Signature Date
Northern Access LLC W7’ ; March 21, 2005
Name of Signer (Print or Type) Title of Signer (Print or Tyfe)

Mark Kuper Executive Officer of the Investment Manager

ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations, (See 18 U.S.C. 1001).
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